









WHUIWWHUQ DEHU VHKU© VFKULHE GHU HUVWH /HLWHU GHV
)RUVFKXQJVDUFKLYV IU $QWLNH 3ODVWLN +DQVJHRUJ
2HKOHUDP$SULO LQHLQHP%ULHIDQ%ULDQ
6KHIWRQ 2HKOHU HUNDQQWH EHUHLWV LQ GHQ HU
-DKUHQGDVVGLHGLJLWDOHQ0HGLHQXQG'DWHQEDQN
V\VWHPH HLQ ]HQWUDOHU %HVWDQGWHLO GHU DUFKlRORJL
VFKHQ :LVVHQVFKDIWHQ ZHUGHQ ZUGHQ 'DV )RU
VFKXQJVDUFKLYIUDQWLNH3ODVWLNGDVVHLWGHQ




3URMHNWH LP 6SDQQXQJVIHOG ]ZLVFKHQ $UFKlROR
JLHXQGGLJLWDOHQ0HGLHQEHUHLFKHUW$EE,P
-DKUH  JHK|UW GLH YRP 'HXWVFKHQ $UFKlROR
JLVFKHQ ,QVWLWXW '$, XQG GHU $UEHLWVVWHOOH IU
GLJLWDOH $UFKlRORJLH EHWULHEHQH 2EMHNWGDWHQEDQN
$5$&+1( PLW DNWXHOO PHKU DOV  0LOOLRQHQ
%LOGGDWHQ]XHLQHUGHUJU|WHQ'DWHQEDQNHQLKUHU
$UW 'HQ (UIROJ YRQ $5$&+1( DOV LQWHUQDWLR
QDO DQHUNDQQWHV )RUVFKXQJVPHGLXP YHUGHXWOLFKW
GHUZHOWZHLWH=XJULII DXIGLH'DWHQ MHGHU ]ZHLWH
%HQXW]HU YRQ$5$&+1( VWDPPW DXV GHP$XV
ODQG$EE
(LQ ]HQWUDOHU 6FKZHUSXQNW ODJ VHLW GHU*UQ
GXQJ DXI GHU 9HUELQGXQJ ]ZLVFKHQ FRPSXWHUJH
VWW]WHU ,QIRUPDWLRQVYHUDUEHLWXQJ XQG GHU 9HU
QHW]XQJ GHU IRWRJUDILVFKHQ 'RNXPHQWDWLRQ YRQ
DUFKlRORJLVFKHQ 2EMHNWHQ ª,FK KDEH DOVR HLQHQ
OLQHDUDGGLWLYHQ)UDJHERJHQHQWZRUIHQ>XP)RWRV
GHU 6WDWXHQ 5HOLHIV .OHLQNXQVW ]X HUIDVVHQ@ ±
$XIJDEH GHU 3URJUDPPLHUHU ZLUG HV VHLQ GLH
Q|WLJH9HUVFKUlQNXQJ]XJDUDQWLHUHQ©YHUPHUNWH
2HKOHUEHUHLWV'LHVHª9HUVFKUlQNXQJ©GK




]XJlQJOLFKHQ GLJLWDOHQ $UFKLY LVW LP -DKU 
+DXSWEHVWDQGWHLOGHU$5$&+1(
$5$&+1( GLH YRP ODQJMlKULJHQ /HLWHU GHU
$UEHLWVVWHOOH IU GLJLWDOH $UFKlRORJLH 5HLQKDUG
)|UWVFKDGPLQLVWULHUWZLUGELOGHWKHXWHGLH%DVLV








ZHUGHQ NRQQWH 'DV 3URMHNW XPIDVVW GLH:HLWHU
IKUXQJGHUNODVVLVFKHQ)RWRNDPSDJQHQGHV)RU
VFKXQJVDUFKLYVIUDQWLNH3ODVWLNHLQHUVHLWVXQGGLH
'DUVWHOOXQJ GHU EHU  QHX HUVWHOOWHQ )RWR
JUDILHQLQ$5$&+1(DQGHUHUVHLWV'XUFKHLJHQV
 $NWXHOO :LVVHQVFKDIWOLFKHU 'LUHNWRU IU ,QIRUPDWLRQV














GHU $QWLNH LP 6HPDQWLVFKHQ 1HW] ± %XFK %LOG
XQG2EMHNWGLJLWDO©NXU]YRUGHP$EVFKOXVVGDVV
VFKRQ MHW]W GLH 3URMHNWDQIRUGHUXQJHQ XP IDVW GLH









3ULPlUH 'RNXPHQWDWLRQVPDWHULDOLHQ GHV  XQG
 -DKUKXQGHUWV LP 'HXWVFKHQ $UFKlRORJLVFKHQ
,QVWLWXW 5RP© KLQ]X]lKOHQ LQQHUKDOE GHVVHQ
 +DQG]HLFKQXQJHQ GLJLWDOLVLHUW ZHUGHQ VRO
OHQ,Q.RRSHUDWLRQPLWGHP'$,5RPZHUGHQGLH
LQ )HOGIRUVFKXQJVSURMHNWHQ HQWVWDQGHQHQ 3ODQ
]HLFKQXQJHQ LQ $5$&+1( GHU ZLVVHQVFKDIWOL
FKHQ gIIHQWOLFKNHLW ]XJlQJOLFK JHPDFKW XQG PLW
DNWXHOOHQ)RWRJUDILHQGHUDUFKlRORJLVFKHQ2EMHNWH
YHUQHW]W
1HX LVW HEHQIDOOV GLH 9HUQHW]XQJ YRQ ODWHL
QLVFKHQ ,QVFKULIWHQ %LOGHUQ XQG 7H[WGRNXPHQ
WHQ LQ $5$&+1( 'LHV JHVFKLHKW ]XP HLQHQ
LQ GHP LQWHUQDWLRQDO EHWULHEHQHQ 3URMHNW ª&,/
RSHQ$FFHVV©GDVPHKUDOV%lQGHGHV&RUSXV
,QVFULSWLRQXP /DWLQDUXP LQ $5$&+1( DEELO
GHW=XPDQGHUHQZHUGHQDNWXHOO0HWDGDWHQGHU
,QVFKULIWHQVWHLQH GHV /DQGHVPXVHXPV 0DLQ] LP
.RQWH[WYRQ2SHQ&,/YHU|IIHQWOLFKW$5$&+1(
ELOGHW KLHU GHQ /LQN ]ZLVFKHQ SXEOL]LHUWHQ &RU
SRUDGHQ7H[WHQGHU,QVFKULIWHQXQGGHUHQ%LOGHU
'LHVH9HUOLQNXQJ JLOW DXFK IU GDV LQ GLHVHP
-DKU HUIROJUHLFK DEJHVFKORVVHQH ª+HOOHVSRQW 3UR
MHNW© GDV LQ =XVDPPHQDUEHLW ]ZLVFKHQ GHU
$UEHLWVVWHOOH IU GLJLWDOH $UFKlRORJLH XQG GHU
3HUVHXV'LJLWDO/LEUDU\GHU7XIWV8QLYHUVLW\%RV
WRQ HQWVWDQG +LHU ZXUGHQ OLWHUDULVFKH 4XHOOHQ
ZLH HWZD GLH 3HQWHNRQWDHWLH GHV 7KXN\GLGHV XQG
2EMHNWGDWHQZLH=HLWXQG5DXPEHUGDV0HWDGD
WHQ)RUPDW&,'2&&50PLWHLQDQGHUYHUQHW]W
,Q JDQ] DQGHUHU :HLVH VWHOOW GLH 3UlVHQWD
WLRQ GHV ª5KHLQLVFK :HVWIlOLVFKHQ :LUWVFKDIWV







7K )U|KOLFK ± 3 *XOLQHOOL 'HXWVFKHV $UFKlRORJLVFKHV







GHV LQ $5$&+1( YHUQHW]WHQ0DWHULDOV GDU XQG





DQQlKHUQG *ODVQHJDWLYH VHLW (QGH GHV 
-DKUKXQGHUWV GLJLWDOLVLHUW XQG EHU $5$&+1(
]XJlQJOLFKJHPDFKW
'LH LPPHU QHXHQ WHFKQLVFKHQ $QIRUGHUXQ
JHQ XQG GLH ZDFKVHQGH =DKO DQ %LOGPDWHULDOHQ
DOOHU$UWHUIRUGHUWHQDXFKZHLWHUH8PVWUXN





UXQJ XQG JU|HUH /HLVWXQJ IU GLH YRUKDQGHQHQ
'DWHQ LQ $5$&+1( HUUHLFKW XP GHQ JHVWLHJH
QHQ $QIRUGHUXQJHQ JHUHFKW ]X ZHUGHQ 'DQHEHQ
EHVWHKW MHGRFK DXFK GDV DQDORJH $UFKLY LQ GHQ
5lXPHQGHVHKHPDOLJHQ)RUVFKXQJVDUFKLYVZHLWHU
0HKUDOV$E]JHYRQ1HJDWLYHQVLQGKLHU
ZHLWHUKLQ HLQVHKEDUXQG VWHKHQGHU)RUVFKXQJ ]X
9HUIJXQJ
1HEHQ GHQ 3URMHNWHQ LQ GHU GLJLWDOHQ :HOW
ZXUGHQ MHGRFK DXFK GLH )RWRNDPSDJQHQ GHU
$UEHLWVVWHOOH IU GLJLWDOH $UFKlRORJLH IRUWJH
IKUW 6R NRQQWH GLHVHV -DKU GLH )RWRGRNXPHQ
WDWLRQ GHU 6WHLQGHQNPlOHU LQ GHU DQWLNHQ 6WDGW
$SROORQLD QDKH )LHU $OEDQLHQ DEJHVFKORVVHQ
ZHUGHQ ,Q HLQHP.RRSHUDWLRQVSURMHNWPLW GHP
'$,5RPZXUGHQGXUFK'DQLHOD*DXVV5RP
XQG3KLOLSS*UR.|OQPHKUDOV6WHLQRE











'DV LQKDOWOLFK YRQ $OH[DQGUD 6WHLQHU :LHQ
%OHULQD 7RFL 7LUDQD XQG 0LFKDHO 5HPP\
.|OQ EHWUHXWH 3URMHNW VROO LP 5DKPHQ HLQHV
GLJLWDOHQ .DWDORJV GLH DUFKLWHNWRQLVFKHQ %DX
WHLOHXQG6NXOSWXUHQYRUOHJHQ
*HUDGH LQ GHU )RUWIKUXQJ GHU LQWHUQDWLR






QDH© 0$5 ]X GHQ HQJOLVFKHQ 3ULYDWVDPP
OXQJHQ +HYHU &DVWOH &OLYHGHQ %LJQRU 3DUN
XQG.QROHXP VR HUIUHXOLFKHU $EE8QWHU





YRQ 1RUWK <RUNVKLUH  'LH DQWLNHQ 6NXOSWXUHQ LQ







































%OHQKHLP3DODFH /\PH3DUN XQG 3HQULFH&DVWOH 
$QWLNH0DUPRUVNXOSWXUHQDXI6FKOR%URDGODQGV







HLQ]HOQH 2EMHNWH DQWLNHU .XOWXU DEHU DXFK DOV
=HXJQLV GHU 6DPPOXQJVJHVFKLFKWH GHV  XQG
 -DKUKXQGHUWV IRWRJUDILVFK IHVWKDOWHQ $OV




6KHIWRQ LQ GHQ HU -DKUHQ LQLWLLHUWH 3URMHNW











8QLYHUVLW\ LQ %RVWRQ YRUJHVWHOOW (LQLJH ODXIHQGHQ





LQWHUQDWLRQDO FRRSHUDWLRQVZLWK LQVWLWXWLRQV VXFK
DV WKH*HUPDQ$UFKDHRORJLFDO ,QVWLWXWH WKH%HU
OLQ0XVHXPVRU7XIWV8QLYHUVLW\LQ%RVWRQDUHDOVR
SUHVHQWHG$ QXPEHU RI RQJRLQJ VXESURMHFWV DUH
GLVFXVVHG LQPRUH GHWDLO LQ LQGLYLGXDO DUWLFOHV LQ
DGGLWLRQ

